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Abstract: At present, energy transition is a crucial phenomenon that is at the very heart of governmental
policies. There are a huge number of stakeholders involved in the change, but among these, the main
socioeconomic actors that affect environmental and social impacts are energy companies. In this
research, we analyze their institutionalized role in the Spanish wind energy sector, in the framework of
the ecological movement. We consult the special views, opinions and motivations given by managers
responsible for Institutional Relations in the main wind energy companies in Spain, and their
perceptions of environmental reporting. We therefore tackle aspects related to the drivers of the social
and environmental disclosure of environmental and social information. Research has been carried out
based on documentary secondary analysis, and the use of a qualitative method with semi-structured
interviews has revealed tendencies and pressures in the sector. Results suggest that the social context
and public opinion pressure organizations to reveal environmental and social information. We also
put forward how information is conveyed to the society through accountability practices, and the
different institutionalized ways in which this is achieved.
Keywords: environmental and social reporting; new institutionalism in sociology; actor-centered
institutionalism; Spanish wind energy; transparency; corporate social responsibility
1. Introduction
The so-called New Institutionalism in Sociology (NIS) theory, mainly based on the social theory of
Parsons [1] and Selznick [2], is becoming one of the dominant approaches in the field of business behavior
research. This theory has a wide degree of applicability; the main reason is that all organizations go
through a process of institutionalization throughout their life span [3]. In this process, organizations
must respond to social demands. DiMaggio and Powell [4] point out that the institutionalization
process leads companies to assume the values of the society in which they find themselves, in a way
that legitimizes their activity. Recent studies underline this concept, for instance, Jessop, Wilson,
Bardecki and Searcy [5], proving that the so-called CED (Corporate Environmental Disclosure) of both
the subsidiaries of multinational agrochemical corporations and domestic companies in India appears
to underpin local concerns of legitimacy.
However, one of the criticisms of this theory is that it has focused on institutionalization more as a
result [6,7] than as a process; thus, the roles and powers of certain interest groups, and the presence and
role of so-called social actors, have been neglected [8]. The NIS considers how organizations take into
account social changes, pressures and different socioeconomic and sociocultural trends if they want to
survive [9]. In this sense, the research performed by Fazzini and Dal Maso [10] shows that the practice of
environmental voluntary disclosure represents value-relevant information, positively correlated with a
firm’s market value. Other researchers have focused on how transparency has become a very important
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management instrument [11], and how company managers’ attitudes towards the environment and
the stakeholders influence how the company communicates its actions to society, so as to achieve
or maintain its social legitimacy [12]. Similarly, Pucheta-Martínez and López-Zamora [13] explore
the engagement with stakeholders of certain Boards of Directors regarding environmental disclosure.
Other authors try to go beyond, and indicate that stakeholders perceive different disclosure types and
disclosure items as important to differing degrees. CSR reports provide more stakeholder-relevant
social and environmental disclosure than annual reports [14].
Figure 1 shows all the elements of the environmental transitions in wind energy companies,
and the main processes and actors involved.
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The institutional environment is characterized by public policies that have promoted sustainable
developmen for years, as well as the commitment of the different social actors involved in it [17]. I this
case, the identified social actors re the energy companies that are involved in the field of renewables,
and whose environm ntal impact is high—but much less high than he traditional utiliti s [18,19].
In the cas of wind energy, the impacts are basically the following: gre nhouse gas (GHG) foo print
dur ng equipme t manufacturing, noise pollut on, flicker effect, visual interference and negative
impacts n wildlife [20]. The institutional arrangements are ill strated by those instr me s that th
main or anizations u e to justify their correct actions, oriented towards achieving the Sustainabl
Development Goals (SDGs) [21]. Thus, environmental reporting s analyzed mainly as a significant tool
for completing the task in this sector. The interest in business sustainability is evident; mor than 9600
companies in 168 countries have v lunta ily signed the Global Compact of the United Nations [22].
The three-year study of KPMG in 2017, concerning corporate social responsibility information,
indic ted that each business sector has a reporting rate equal to or higher than 60% [23]; these data show
the exten and g neralizati n, among companies, of the discl sur of information concerning social
economic and nvironmental development. Regarding this aspect, Yusoff, Othman and Yatim [24]
found real consistencies in the cultur l dimensions of ENRP (Environmental Reporting Practices) in
two countries (M laysia and Australia), and th orient tion of the practice across nations indicates a
promisi g move towards the s andardiz tion a d harmonization of successfu im lementations of
e vir nme al accounting reporting. Even at the i vestor level, there are different stock index
based on sustainability eporting that emonstrate respons bility in management, such as the DJSI
(Dow Jones Sustainability Index), FTSE4 Good (Financial Times Stock Exchang for Good), KLD Global
Climate 100, and S&P Clean Energy (Standard and Poor’s Clean Energy).
Society demands more than ever that companies make a contribu ion to sustainable growth in line
with the SDGs established by th United Nations [25]. Companies are responding to these demands
mainly through reporting everything [26]. Followi g Bocken [27], the road to a new economy should
be a system that minimizes t consumption of energy and natural resources; a system wherein th
social and env ronmental ben fit is prioritized above the ec n m c one; a system based on collaboration
and not on c mpetition.
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The originality of this paper lies in the fact that this kind of study has not been carried out to
date in Spain. It is in line with the most recent developments in companies’ policies, and looks for a
more comprehensive approach that tackles social corporate responsibility in terms of energy transition.
Society responds to what private companies do to achieve the objective of a carbon-neutral economy.
Therefore, companies are more and more interested in responding to these requirements, as they are
held accountable for their actions. The paper aims to show how managers provide information to
stakeholders in relation to the company’s environmental and social commitment. As a consequence,
the paper draws attention to the fact that there is a specific social and environmental dimension that
private companies must also focus on, instead of only focusing on their economic profit. Social benefit
becomes paramount within the current energy transition process.
2. Context
Renewables in Spain accounted for 50.1% of the installed power in the country by the end
of 2019, at 55,195 MW. Renewables-based electrification is a key instrument in accomplishing the
decarbonization of Europe’s economy and in struggling against climate change. Wind energy can,
therefore, contribute to such a change. With roughly 26,000 MW of accumulated capacity, wind energy
was the second largest source of electrical generation in Spain in early 2020 (Figure 3). Spain is the fifth
country in the world in terms of installed wind power, after China, the US, Germany and India.
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España (REE) [28].
The Spanish energy sector is highly dependent on the prices of energy commodities, which are
increasing dramatically, something that is aggravated by the high degree of energy dependence which
reaches 74% at the national level. The annual average price of a ton of coal has increased from EUR
53/t in 2016 to EUR 76/t in the first nine months of 2018, registering values close to EUR 85/t in the
first days of October. The crude oil Brent has gone from USD 44/barrel in 2016 to USD 72/barrel in
2018, with prices close to USD 80/barrel in early October. Concerning emission trading, the price of
one metric ton of carbon dioxide (CO2) has gone from EUR 5 in 2016 to values above EUR 20 in 2018.
Regarding gas prices, the European reference price (National Balance Point market) has increased
from EUR 17/MWh in 2016 to EUR 24/MWh so far in 2018, with prices close to EUR 29/MWh in early
October. As a result, the price of electricity in the Iberian wholesale market registered an average
value of EUR 71.35/MWh in September 2018, approaching the maximum monthly historical value,
which was reached in January 2006 with EUR 73.14/MWh.
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Under these unprecedented circumstances, the Spanish Government has approved a legal standard
to accelerate energy transition through the deployment of renewables [29]. It has also developed
a Strategic Framework for Energy that lays the foundations for the future Green Pact in Spain.
The decarbonization objective set out in this framework entails the reduction of one out of every three
tons of greenhouse gases emitted by Spain during the next decade. To this end, a firm commitment
was made to renewables which, by 2030, will account for more than 40% of final renewable energy,
and more than 70% of electricity generation. Wind and photovoltaic technologies will increase their
generation threefold, going from a total production of 63 TWh during 2019 to the 200 TWh foreseen for
2030 by the National Integrated Energy and Climate Plan of the Ministry for Ecological Transition.
This will require increasing the installed capacity of both technologies by an additional 54 GW by
2030 (24 GW of new wind capacity and 30 GW of new photovoltaic installations). This will also be
possible thanks to the state of maturity of wind and photovoltaic technologies, which are already
competitive at their current price levels on the wholesale electricity markets. Supply uncertainties
due to turmoil, price volatility and huge costs are not just the main driver for investing in renewable
energy. Severe environmental degradation, as well as the risks to human health [30], are behind the
need for reducing fossil fuels. That said, fossil fuels are by far the largest sources of energy, and are
widely projected to dominate the European energy mix until at least 2030 [31].
Renewables are going to play an important role in the ecological transition process in the EU [32].
Spain created in 2018 a Ministry for the Ecological Transition, a new structure that brings together the
energy sector and environmental policy. According to Wind Europe [33]:
“renewables have played a central role in this transformation, with 298 GW added to the
power sector since 1995. And wind energy has been the largest single contributor, with 182
GW of capacity installed as of the end of June 2018. Wind energy now accounts for 12% of
Europe’s electricity and renewables in total account for 30%”.
The sector is steadily growing, since the demand for wind energy continues to grow at an
exponential rate, due to the reduction in operating and maintenance costs and the increasing reliability
of wind turbines [34]. Approximately 75% of the annual downtime in wind turbines is caused by only
15% of the failures [35]. Furthermore, wind electricity production puts a downward pressure on the
wholesale market price of electricity [36], as a result of two effects: (i) the direct effect of displacing
the conventional technology, leading to lower electricity prices compared with the absence of wind
generation; (ii) the indirect effect of the fact that wind electricity generation implies lower demand for
conventional electricity, and therefore a reduction in the demand for CO2 allowances.
As stated by the Energy Roadmap 2050 delivered by the European Commission, people’s
well-being, industrial competitiveness and the overall functioning of society are dependent on safe,
secure, sustainable and affordable energy [37]. This implies a great challenge for the power grid
across the European Union. One of the most common challenges for wind energy as a renewable
energy source (RES) is its impact on society. There are usually three dimensions of social acceptance,
namely socio-political, community and market acceptance [38].
Social acceptance is increasingly important in determining the future of wind energy projects [39].
Although wind energy projects are extensively accepted by Spanish society, there are some drivers
to social opposition, one of them being the presence of wind turbines that may potentially harm
individuals living nearby, especially due to the visual impact and noise that these wind turbines
cause [40]. The International Energy Agency (IEA) has also defined the concept of social acceptance of
wind energy as “the societal consensus on the planning, construction, and operation of wind power
projects that, therefore, has the potential to become a powerful facilitator of wind development” [41].
In general, megawatt-scale wind turbines connected to the distribution circuit are generally located
away from heavily-populated areas, and therefore their impact affects mainly rural areas [42].
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3. Method
The main objective of this research is to analyze the deep drivers of wind-energy companies
towards the disclosure of their environmental commitment. The other two objectives are (i) to observe
whether there is some kind of social pressure, and (ii) to determine whether the companies are immersed
in an institutional environment that determines their environmental behavior in reporting. To achieve
these objectives, we have consulted the companies’ staff or the representatives that were provided.
This way, information is directly obtained from the managers responsible for reporting in the
selected companies. We specially focused on relevant matters, such as who is the recipient of the given
information, and what are the benefits of the information compared with the institutional discourse,
posing the research question (RQ1): Who is environmental information in the Spanish energy sector prepared
for? In addition to the data obtained in our research, the leading motivations of companies in terms
voluntary disclosure have been analyzed via their responses to the research question (RQ2): Are there
isomorphic tendencies that show a marked homogenization in the process of revealing environmental information?
In the answer to the following, some information is obtained and validated (RQ3): Are there institutional
pressures that influence and condition the behavior of companies in the sector?
The study adopts a mixed-method approach (descriptive, qualitative, and descriptive and
inductive), including the following techniques: (i) systematic literature review (SLR) and (ii)
semi-structured interviews [43,44]. The interviews were done with the managers responsible for the
environmental departments of companies in the Spanish wind sector. In total, 20 deep semi-structured
interviews were done; from there, we just focused on the narratives coming from the responsible staff
that elaborate environmental information. We have focused on two companies: the largest one in the
country, and the other with more international presence.
To ensure that the objectives were met in the interviews conducted, a guided interview was
designed (Supplementary Materials) taking as reference a previous study performed by Moseñe
et al. [45]. The reason for the interview was explained to interviewees, and the confidentiality of
the treatment of the information offered was assured for them, which contributed to increasing our
confidence in obtaining significant and relevant information [46].
Of the seven companies that constitute the total population under study (Spanish energy
producers), two were selected in an evolutionary process in which the designated variables quickly
reached their saturation. The first company, “A”, was selected due to its importance and because it
constitutes a case that represents the majority, since it is one of the largest companies in our country and
one with a market share of more 24.15% [47]. “A” is one of the leaders in the sector, determined by its
position, volume, size, clients and internationalization. It makes use of its superiority in championing
the disclosure of environmental information; it stands out for this, and accordingly generates a trend
within the sector [45].
Company “B” has been selected because it is an outstanding case; this organization has an
aggressive and expansive international strategy, and in a short time has become one of the most
important corporations in the wind energy sector, providing 18.5% of the total wind energy production
in 2018 [47]. It was integrated into a large industrial conglomerate and its good work in the field of
environmental reporting has been disseminated to other areas of the organization. Within organizations,
we chose the most accessible people willing to give relevant information [43]. Even though these two
companies represent just 43% of the total market share, they are the only ones that reach shares higher
than 10% in an atomized market [47], and it is because of this that we have made a relevant analysis
based on these two companies. Grounded theory was applied to the narrative discourse coming from
the interviews [48], and the results were processed through a content analysis of the texts obtained
via transcription of the interviews carried out (coding, categorization, thematization). The study
of these texts was hermeneutic, as regards the interpretative–comprehensive effort [49], as we were
placed in a different situation concerning the observed social reality, certain latent meanings and
the subjectivities freely expressed. The importance of qualitative research lies in the peculiarity and
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value of the informants’ speech, as well as the free and spontaneous manifestation of their opinions,
which allows an enriching methodological approach to the subject under investigation [50].
4. Results and Discussion
4.1. Motivations for Environmental Reporting
The results of the semi-structured interviews show the main reasons and motivations for
environmental reporting, which are summarized in Figure 4.
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variable becomes strategic element to create and promote improvement and innovation projects.
B: To avoid future problems, to collect problems from all the groups involved and anticipate them.
Reporting is essential. What it does not count, it does not exist. Prestige and status facilitate financing
access a d inv tment opportunities.
Both interviewees highlight the importance of doing things well and conveying the outcomes as
an essential ask for the company. This transparency i creases opportunities to obtain financing for
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future investments [55–57]. Sustainability reports play an important role in this. All companies in the
sector expressly mention in their sustainability reports their eagerness to contribute, or to continue their
contribution to the DJSI: “With satisfaction, we can say that the fulfillment of our commitments regarding
sustainability has been endorsed. DJSI has identified A as one of the leaders in its sector”.
4.1.2. Realization
The interviewees showed different ways of dealing with their inclusion in an index that is publicly
recognized. On the one hand, the leading and the veteran company consider being quoted the
index as a corporate objective at the beginning, and later on, they try to obtain the full utility of the
index. The other company takes advantage of the information and the work done on environmental
information to enter into the index and to get special recognition by stakeholders.
A: We believe that quoting in this prestigious index means achieving public recognition of the company’s
commitment to sustainability within the international community of analysts and investors.
B: What we’ve done is what we disclose. But the objective is not to offer information to quote in DJSI.
It is another public recognition for doing things well.
4.1.3. Assessment
Stock Markets have become one of the main factors in transparency and accountability.
Several indexes, such as DJSI, FTSE4GOOD and KLD, have developed mechanisms aiming at ethical
and sustainability-oriented investors [58]. Institutional investors can also be included in this group.
In the speeches given by these organizations, constant references to these indexes appear, specifically to
the DJSI, standing out with a preferential place. During the interviews, companies constantly stressed
the effort made over time to be quoted in the index, and secondly to improve their score. This leads
to the conclusion that there is pressure from the markets and the sector to be quoted in sustainable
indexes [45]. The interviewees were asked about the perception of the benefits obtained from being
quoted in this index:
A: It is a public recognition of the commitment to sustainability by the analysts and investors
community. Our Co. has been in quoting since the beginning and in 2012 was chosen as the best one.
B: At the corporate level, campaigns are promoted to reinforce the image of the Company, as other
companies also do. Decisions are taken at the corporate level and the image of taking advantage of the
resources that were already available.
The answers given by the interviewees depict the normative pressure to remain among the best
companies in the sector. The desire to quote in DJSI has created a trend in the sector, and the most
veteran organization (A) points out that maintaining a leading position and the highest score possible
in the index has become mandatory. The company with less experience in the sector (B) shows a clear
tendency towards homogenization with other companies in the industry, confirming in this way a
mimetic isomorphism.
4.1.4. Advantages
Quoting in the DJSI indicates that the criteria demanded to be quoted in this index have been
reached by the company, which generates more confidence, since it seems that those companies quoting
in the DJSI show an inclination towards more sustainable development [59]. According to this, it will
be easier for them to receive financial support [60]. From an initial point, it seems to give the companies
a competitive advantage, although it is difficult to maintain in the long term [61] since there is a
tendency to imitate those behaviors considered successful in the industry [4]. The perception of being
quoted in the prestigious index is quite different depending on the interviewees. This difference can be
explained by the long-term benefits perceived by the companies [59,62]. The experience of quotation
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in the index, for 15 years in the case of the company more consolidated (A) and for only 6 in the other
case (B), can justify the lack of concrete results in the medium term, as the interviewees state:
A: [ . . . ] is an index that measures sustainability in the short and long term. Results influence
investment decisions taken by investment managers. Internally, this evaluation provides quantitative
indicators that allow the evolution of different areas to be monitored.
B: [ . . . ] The image of the company has been reinforced and this translates into economic repercussions.
Internally to inform the whole world about what is being done in the Company and to promote
Benchmarking practices.
4.1.5. Disadvantages
Various research studies in this field confirm that one of the drawbacks of voluntary disclosure by
companies is the cost that this practice implies [59,63–65]. Despite this, organizations continue doing
this because they obtain benefits from this practice. In an investigation made by Delgado-Márquez,
Pedauga and Cordón-Pozo [66], it is suggested that unregulated firms disclose—to cope with higher
stakeholder pressure—more environmental information than firms operating in regulated environments.
Additionally, a firm’s international position positively influences its environmental disclosure, but it
does negatively, and/or partially, moderate the relationship between industrial regulation of the
sector in which the firm operates and such a firm’s environmental disclosure. By the use of the
information disclosed, users are able to make cross-sector comparisons [60], and see the evolution of
each organization in the long term through their quotation in the DJSI, something that unfortunately is
not always possible due to changes in the criteria [45].
In addition to these drawbacks, the interviewees claimed more recognition by society for their
efforts, and the importance of the quotation in these sustainable indexes. Interviewees also appeal to
the media to give a greater representation of these practices. This result contrasts with the conclusions
of the analysis of the sustainability reports given by these companies, wherein media is not considered
as a priority interest group for the companies [45], which fact is not aligned with the large firms’
dependency on the media’s accountability [67].
The companies’ perceptions of the disclosure are not clear. The interviewees also point out the
complexity of the information for the general public. This perception has been considered by the GRI
as one of the main objectives indicated in the GRI preface [68]:
A: Needs media coverage, the general public is unaware of the importance of listing on this index.
B: [ . . . ] It is not very clear at the internal level how this has impacted. Perhaps it is not enough to
publish a lot of information, but it should be easily understandable.
4.1.6. Recipients of the Information
On this issue, the positions of the interviewees collude in pointing to financial markets as the
main recipient [69,70]. Companies recognize that corporate disclosure is oriented mainly towards
shareholders, analysts, investors and markets, which always place first. This perception helps to verify
the instrumentalist approach that these companies take to corporate sustainability disclosure.
Indirectly and collaterally, other minority groups are mentioned as giving less attention to
companies, since they are more unaware of this type of information. The leading company offers a more
institutional discourse, focused on showing a faithful image of the company and the commitments
assumed by it. Besides, financial information seems of be of greater relevance than environmental and
social discourse, thus corroborating other research in this field [60,62,70].
A: Formally, this information is addressed to the “interest groups” of the Company, because they are the
ones interested in knowing the activities carried out by the company and their consequences, although,
in practice, not all of them dedicate the same attention to it: currently, the most interested groups are
investment analysts, with particular relevance to those who work with socially responsible investment.
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B: Outward, academics, investors, DJSI, and inward to inform the whole world of what is being done . . .
Fundamentally for the DJSI, investors, auditors, but at the user level, it is not clear . . .
From the statements made by the interviewees, it is clear that the preparers of environmental
information are aware that the different agents operating in financial markets, and those specifically
listed, take environmental information into account in the decision-making process. Interest in
environmental information is associated mainly with economic, labor and product aspects, leaving other
kinds of interests, such as disclosures about their environmental performance to small investors and
citizens, in the background.
4.2. Contents of Environmental Information
Environmental disclosure in organizations has been increasing in recent years, responding to
societal demands. This does not necessarily imply a sustainable organization, this being a concept
that it is impossible to define [71,72], but it should show the effort made by the company towards
achieving a more sustainable model, in the framework of the SDGs. Both interviewees pointed out
that social demands have been precisely what has prompted an increase in environmental information.
This requirement has been generalized to other companies, the role of sustainability reporting
being clear:
A: Currently, it is generally accepted that companies must take into account not only their economic
results but also environmental and social impacts when carrying out their activities.
B: It is essential to collect and tell society what is being done in the company, what is not counted does
not exist.
Organizations are aware of the growing importance of environmental information for society,
and even though CSR revolves around the Triple Bottom Line (TBL) [73], as they reflect in their
written reports and their institutional discourse, organizations place a greater weight on the economic
aspects than on the social and environmental ones, which still have a long way to go. The use of
GRI as a standard for environmental reporting influences companies’ disclosure, since in addition
to harmonizing and standardizing, the purpose of this guide is to empower social agents to require
companies to be accountable [74]. The interviewees make allusions to the importance of economic
aspects, with continuous references to markets, investors and financing, and they are fully aware, as
they reflected in their statements, that environmental aspects are in second place for both society and
the companies themselves.
A: It is generally accepted that companies must take into account their economic, environmental and
social impacts when carrying out their activities, society demands that it should be explained how these
impacts are being taken into account . . . We believe that the environmental and social dimensions are
acquiring greater prominence and on the way to the relevance of relevance with financial information . . .
B: [ . . . ] Doing things well has an economic answer behind . . . Quoting in prestigious indexes is
translated into economic advantages.
Reporting Standard
Regarding the format adopted to present the environmental information, the GRI standard
(G4 version) has unquestionably been the one adopted by these companies. The responses of the
interviewees confirm the adoption of this reference, because it has emerged as the leading set of
guidelines among other voluntary environmental information systems [74], although this standard
is not exempt from criticism [45,72,75,76]. The interviews show how the preparers echo some of the
institutional innovations provided by the GRI, such as the inclusion of stakeholders, the evolution of
the standard over time according to social demands, and the existence of an organizational guiding and
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guaranteeing the process [52]. The GRI also allows the comparison between different organizations [59],
as well as the possibility of adding an external verification that increases its completeness and
credibility [77,78]. The interviewees stressed the importance of the role of external verification as a tool
for increasing the credibility of the information disclosed:
A: It is a well-valued international standard, it allows stakeholders to evaluate the progress done by
companies in this field and it is compatible with independent external verification. It is a solid base to
elaborate information with important attributes such as truthfulness and credibility. It reflects the
commitment of the organization with the groups of interest.
B: [ . . . ] It follows the same process that you have with the certifications, it’s something voluntary.
It is done because other companies in the sector are also doing it. The parameters are increasingly
demanding, and if we can go ahead better. The GRI guidelines and standard has been chosen because
it is the most worldwide recognized and used and it is easier to make comparison and verification . . .
To certify what I am doing and what I am proposing gives me an international acknowledgment.
The demand for environmental information is something that is constantly evolving, as has
been stated before. There is a general pressure to comply with the norm in the sector, even if it is
voluntary. This practice has become generalized in the sector, indicating in normative mimetic behavior.
This proactive behavior of the leading organizations can make them the drivers of further standards [6].
A: Society demands that it should be explained how companies are taken into account its claims and
public information is a good tool for this purpose.
B: It is reported because you have to do things well. The parameters are increasingly demanding,
and if we can go ahead better for everybody. Sometimes minimums are set even in places where there is
nothing. [ . . . ] It tries to respond to regulatory and compulsory requirements but it also goes further.
Regarding the importance to society of the activities carried out by the different organizations,
both interviewees expressed their concern about responding to their stakeholders’ demands.
According to their institutional discourses, companies are fulfilling these demands, and their
acknowledgment is reflected in the sustainability indexes [52,59,79].
Despite this, the interviewees refer to a lack of recognition from society of the work and effort
done in terms of sustainability. They are improving, but they are also aware that they continue doing
things wrong, and this is all some stakeholders see.
A: The awareness of the importance of promoting sustainable development has reached all areas
of society. From NGOs, Public Administrations, clients, and society in general, more responsible
behavior is demanded taking care of the environment and our organization has tried to respond to
these demands of all its stakeholders.
B: What happens is that sometimes the effort made by the companies does not reach the knowledge of
the people in the street. Especially if we are talking about large companies. In some cases, they can
have their problems and people only realize about the problems and not with the good actions taken
and the progress done.
4.3. Economic-Financial Consequences of the Disclosure of Environmental Information
The main benefits are the increasing transparency and the improving relationship with different
stakeholders via the dissemination of sustainable information. Collateral issues arose, such as the
controversial over-prices paid to the producers in the sector, which are threatened by budgetary
restrictions in the country, and which have even questioned in some cases the viability of these
renewable energies.
The sector is defending its commitment to providing clean energy for the future, which will make
possible a reduction in the consumption of fossil fuels, and consequently the pollution derived from the
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use of them. The interviewees continue asserting their main point of view concerning clean renewable
energies. They also defend the commitment to a cleaner energy system, in which there is still a long
way to do to in gaining competitiveness and efficiency.
A: The emissions reduction is ratified with the commitment of the company for the use of the cleanest
generation technologies, especially wind energy, considered today as the world leader among renewable
energies. The effort done in this field has yielded us several awards in prestigious indexes.
B: The whole issue of investment in cleaner technologies has been a breakthrough. There will come a
time when this energy will be much more mature. Over time it will occur even more efficiently.
The perception of the real utility of the environmental disclosure by these companies has been
questioned from the beginning, although the interviewees do defend its utility, referring to it as a
competitive advantage in the process of accessing markets, where good performance is recognized.
They also indicate the role played by these organizations in the process of extending this type of
informative practice to their customers, workers and, above all suppliers, achieving a dissemination of
this information that reaches the general public.
A: We believe that the dissemination of environmental information promotes knowledge about
environmental issues and a tendency to multiply the interest in these matters, so those concepts that
were previously ready just for experts now are already part of the baggage of general society.
B: Showing the efficiency generated is very useful. It is an advantage in market competitiveness,
where obtaining economic results doing things well is essential. When it comes to seeking support and
funding it is essential to tell what is done.
Regarding the relationship between economic results and responsible behavior, several academic
works have addressed this issue in both the short and long term. Several studies indicate that in the
short term, there is excessive pre-eminence for economic aspects [56,80–82]. However, in the long term,
the pre-eminence of economic results loses weight in favor of more responsible performance [56,83],
even in times of crisis [84].
Society punishes behaviors considered irresponsible, and rewards activities carried out responsibly,
as they are perceived as a less risky use of the mechanisms the company has for this purpose, such as
the market and governments. The interviewees point to a higher level of responsibility in business
activities, and while economic results prevail, ethical minimums must be respected at all costs.
A: It has reached a level of demand from which there is no going back regardless of the economic cycle
in which we have to carry out our business. Environmental and social requirements are reaching the
same relevance as the economic ones.
B: Accessing financing is increasingly being more difficult and is more demanding in environmental
issues. This reinforces responsible behaviors on the part of the companies and encourages them to
continue working in that line although getting money is becoming more and more complicated.
5. Conclusions and Policy Implications
Companies reveal environmental information to increase transparency, and to show that they
behave responsibly within the society in which they accomplish their activities. Despite the efforts
made by the organizations to improve the information provided, there is still a long way to go until
the environmental information is equated in importance with economic information. The ecological
transition of energy companies, whose environmental impact is high, is still slow, and must move
forward so as to achieve the essential improvement, but none of the analyzed corporations focus on
this issue.
Reporting practices seem to be driven by the fact that there is a perception that brings benefits
to organizations, especially in financial matters and in the long term. These companies and their
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representatives are fully aware that agreements reached by consensus with all involved and concerned
stakeholders avoid future problems. Companies achieved this type of informative practice by following
the example of other successful organizations, due to the pressure exerted in the sector. This results in
a common practice that is widespread in the Spanish energy sector. In addition to the pressure to be
adapted to the norm, there is competition to attain and maintain a position of leadership. Maintaining
the referred leadership is perceived and wielded as being like a letter of recommendation in stock
markets, where the competition to attract resources from investors, workers and consumers is fierce.
Investors and shareholders are the main interest group for which environmental information
is intended, and the impact on the company is clear in the form of financial support. The degree
of conciseness in the user groups is much greater when referring to the financial groups than when
referring to other groups. The lack of identification of other recipients means that the information
offered is not as clear, transparent and useful as was expected. Environmental and social information
seems to be aimed at those financial stakeholders that can support the companies. The general
public, represented by citizens or even the media, is not really considered as the important recipient
of the information. Policymakers should be concerned about the possibilities of renewable energy,
especially in a high external energy-dependent country like Spain. Besides, environmental and social
aspects should be taken into account, and consequently a clear policy should be adopted to promote
renewable energy and make companies report their environmental and social impacts.
Although environmental information still appears to be in second place with respect to financial
information, it is gaining importance gradually. It is necessary to disseminate this type of information,
as well as make it more accessible and interpretable by the general public. The demand for environmental
information, and the transition to a more ecological system, are growing, and there is evidence that
these processes will not reverse. The study carried out reflects a limited number of companies.
Still, they represent almost 50% of the sector in Spain. In any case, this study advances the knowledge
in the field as there was a lack of research tackling the issue in this sector. To tackle a more
encompassing representation of the sector, it is necessary to follow through with more interviews,
since the sector remains fragmented. That may be the object of future research work. Another further
line of research would be oriented towards the real perception of the recipients of the environmental
information, especially those groups considered less important as a society: ecologists, NGOs or public
administrations. In this way, the main actors involved in the communication process will have been
studied, as will the appropriateness of the communication channel used for this purpose.
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